In today's society, individuals face financial pressures since a very young age. International studies in the field of behavior and financial literacy have shown that individuals who acquire financial knowledge at an early age will be able to manage their money, make the right financial decisions, and contribute to the financial stability of their country. Other studies argue that limited financial literacy is an important obstacle for low-income households to require products and financial services as they do not know or are unfamiliar with such products and services and consequently, they cannot obtain them. By analyzing the perception of the students who get economic aid referring to money and wealth, it has been observed the impact of such factors as financial literacy, emotions, financial behavior on using money or financial decisionmaking. To identify the impact of these factors, qualitative data have been collected through interviews of the students with economic aid from the Faculty of Economics and the Faculty of Foreign Languages of the University of Tirana. In general, the findings of this study demonstrate the importance of financial education of the family. By understanding how factors such as students' financial literacy, parental influence on their financial literacy, or emotions can contribute to enabling them to make the right financial decision. While governmental policies still give people responsibility for saving and investing then financial literacy needs to be given a greater importance at an early age. The existence of differences in the financial knowledge of the young age group of people has been documented. Gender, level or type of education, family characteristics influence the development of these differences, which should be taken into account by policy makers aiming at improving financial literacy.
Introduction
In today's society, individuals face financial pressure since a very young age. International studies in the field of behavior and financial education have shown that individuals who acquired financial knowledge since an early age will be able to manage their money, make the right financial decisions, and contribute to the financial stability of their country [16] .
Financial literacy is recognized internationally as an important element that affects the stability and economic growth of a country. For Albania, the rapid growth of household debt before the global financial crisis and the subsequent growth of nonperforming loans proved that households use financial services but they lack the knowledge and experience to manage their finances. The debt trend in Albania makes the need for more education about financial issues indispensable. Debt growth has become a critical issue and young people in particular need to be equipped with financial knowledge before embarking on their high school experience, a time that may coincide with the first important experiences regarding financial decision making. Beyond that, Lusardi and Tufano (2009) [17] emphasize the need for financial literacy as financial markets offer new and complex products and the responsibility for investing and saving has shifted from the government and the employer to the individual. Under these circumstances young people or students are facing or will face in the near future with decisions such as: obtaining a mortgage loan, investing in mutual funds, savings, life and health insurance, income statement etc., while their knowledge in this regard seems very low [18, 19] and potentially inadequate to deal with ever more complex financial markets and financial products. Different scholars have also stressed the importance of providing financial education programs in promoting the use of financial services especially by low-income families [29] .
Researchers such as Cole, Sampson, & Zia, (2010) [5] have found that financial education is an essential factor which affects and encourages individuals to use financial services and products. They came to the conclusion that financial literacy can be considered as a complementary factor in increasing the use of financial services by individuals with a limited income. In addition to the importance of financial education in building individuals' financial skills, other researchers have identified the financial behavior of parents as a factor affecting student financial behavior [26] . Exposing children from an early age to the management of family assets helps in increasing the level of knowledge and financial skills of future generations.
The main studies in the field of financial literacy are mostly focused on identifying the links that exist between financial skills, financial knowledge, financial behavior and socio-economic and demographic factors. In Albania, despite the modest number of studies undertaken in this regard, there has not yet been undertaken any research focused on individuals with limited income. Therefore, we considered interesting to understand how factors such as: financial education of students, parental influence on their financial education, or financial behavior affect their financial decision making, and then to evaluate the possibility of using the potential of these individuals to secure savings and investments in economy as well as to manage the risks they will face in the future. The above issues will be the objectives of this paper.
Financial Education and Financial Literacy Skills
In literature the term financial literacy is used as a substitute for the term financial education or financial knowledge. However, what is noticed in the literature is that financial literacy goes beyond financial education. Many authors argue that financial literacy consists of two elements: the first relates to financial education or financial knowledge related to understanding, and the second element relates to the application of financial knowledge acquired, that is, financial management [10] . Remund (2010) [23] reviewed many research studies conducted since 2000 and concluded that conducting financial literacy research was a major challenge as there was no standard definition well defined to refer to this concept.
In the adoption of High Level Principles on National Financial Education Strategies, the OECD (2013) [20] has proposed a definition of the term financial literacy that it includes a combination of awareness, knowledge, skills, attitudes, and behaviors that are needed to make sound financial decisions affecting the achievement of the financial well-being of the individual and society as a whole. Whereas the term financial education refers to the knowledge gained in the life cycle during the creation of human capital while developing subjects or topics related to expenditure and income management, savings and investments, tax management, etc. that is knowledge obtained which affect the financial literacy (qualification) of the individual.
Financial Education as part of the University Curriculum
Financial literacy has been and continues to remain in the attention of many scholars and international organizations as a matter of great concern around the world. Its importance becomes even more evident nowadays when financial markets are developing at rapid rates, offering increasingly complex choices and when the development of the financial system plays an important role in the economic development of the countries. Financial literacy plays an even more decisive role in countries in transition like Albania, where the financial system is in the initial stages of its development and has potential for further development.
Relevant literature is increasingly showing that financial literacy is at low unacceptable levels, all over the world especially observed among the poor people living in developing countries. There is an increasing concern about the need for financial education of individuals in general and individuals with limited income in particular, The low level of financial inclusion of this category is affected by low levels of income, low level financial literacy and demographic factors such as location [28] . Shim, Serido, Bosch, and Tang (2013) [27] have noted that "a well-established financial identity will facilitate the development of young people's positive attitudes and behaviors in a society, while the lack of a clear financial identity can lead to the development of risky financial behaviors."
According to the results of the studies conducted at the national level by the Ratings Services Global FinLit Survey (S & P) (2014) [11, 19] the level of financial literacy in Albania results to be very low. Standard & Poor's (2014) [11] state that only 14% of adults in Albania have financial education and only 1 in 3 adults understand the basic financial concepts, while the OECD survey results point to a lack of financial knowledge among a large part of the population. Apart from that we observed that there is considerable room for improvement in terms of behavior and financial attitudes [19] . The main efforts to increase financial literacy have been made by the Bank of Albania, which for a number of years has implemented a number of projects / competitions for youth education. With regard to financial education, a curriculum on "Personal Finance in Your Hands" has been integrated in the high school system since 2011, including a total of 36 teaching hours for high school students. The module acquaints students with the world of personal finance and its goal is to inform them and develop the skills they need to manage money in the most lucrative way.
A widely asked question in the literature is "What is the most appropriate period of financial education for young people?" The literature review identified that: "...... it is more beneficial to provide financial education before individuals engage in contracts and before they start making financial decisions." [18] . Other studies have also shown that students in the first year of higher education had low levels of financial education [19] and that high school curricula did not prepare them to make basic financial decisions. However, it has been suggested that the lack of effectiveness of financial education in high schools may also be due to the lack of opportunity to implement what is learned [2] . Accompanying financial education of students with the ability to apply the knowledge they have gained, can provide a stronger impact on their financial behaviors. This result supports the idea of providing financial knowledge even in the first year of higher education, a phase in which students need to make financial decisions regarding expenditure management, debt, limited income management, etc. [21] .
In the circumstances when studies have shown that financial education at high school is not effective [2] , higher education institutions should consider the possibility of its involvement efficiently, regularly in curricula in all branches of study, since the first semester of their studies. Kezar and Yang (2010) [12] agreed, saying that "financial education should be appreciated as a vital skill, as a necessity for citizenship as a decisive intellectual competence as an essential component of university education". In the case of the University of Tirana, only the students of the Faculty of Economy of the Finance program are taught the subject "Personal Finance", a non-compulsory course which is conducted in the third year of the first cycle of studies.
The impact of socio-economic and demographic factors on financial literacy
There may be many factors that affect the level of financial literacy that a person has acquired. Empirical data demonstrate a positive impact of financial literacy on the behavior and financial status of individuals. Thus, various studies show that individuals with a high level of financial education have better results in budgeting, saving money and control of their spending [22] , handling mortgage loans and other debts [14] and successful accumulation of wealth /welfare [5] , financial participation in financial markets [14] . On the other hand, numerous studies have drawn conclusions on demographic and socio-economic factors affecting the level of financial literacy and the way of their affect. Thus many authors [14, 1] converge to the same conclusions. According to their results, women, the elderly and the poor generally have a lower level of knowledge and financial literacy than men. Also, young people and the elderly generally know less about the financial aspect than the middle age people. On the other hand, the level of financial education is positively correlated with the highest levels of education [19] and income. Those who do not have a higher education are less likely to get acquainted with the basic financial concepts [15] .
According to OECD (2013) [20] , financial education increases the ability of individuals to make informed financial decisions and in the case of the poor it would be an advantage for them to manage their financial affairs. The outcome of financial decisions has important impact on financial security and the standard of living of poor families. Therefore, poor families with a good level of financial literacy can manage their financial matters more carefully than those who do not have these skills. Researchers [13, 5] found that financial education is a factor of significant impact on the level of financial inclusion. Atkinson and Messy, (2013) [1] note that the main cause of financial exclusion of the poor families is attributed to lack of information about different types of financial products and /or low levels of trust and behavior that hinder the use of the formal financial products. Furthermore Cole, Sampson & Zia, (2009) [5] argue that limited financial education is a major obstacle to the demand for financial products and services. The poor families who are not familiar with or who are not aware of such products and services will not require them.
Nowadays, young people face ever-increasing financial pressures since an early age, and in spite of this, families do not involve their children in financial family affairs or decision-making. "..... it seems that parents do not talk to their children about financial knowledge and competence" [8] . On the other hand, Shim et al. (2009) [25] stated that the role of parents in a student's financial literacy is greater than a student's work experience or financial education that can be obtained in preuniversity education. Heckman and Grable (2011) [9] conducted a study to find the factors that influence financial literacy level of a student. In this study, it was identified that factors such as income, parental attitudes towards debt, and the status of financial dependency on parents have a positive correlation with financial knowledge and financial literacy.
Chinen and Endo (2012) [4] agree on the theory that the field of study is an important factor in differences in levels of financial education and financial literacy. They argue that students who had completed high-level studies mainly in branches related to "figures" such as in the field of economics had a higher level of financial education versus "non-numeric" degrees (e.g., arts sciences social or education). Even according to the study carried out in the case of Albania, by Nano (2014) [19] , students studying finance, agribusiness and economics had more accurate answers to questions related to financial literacy compared to the students studying journalism, history-geography or medicine.
Method and Analysis of Data
The students who participated in the study were selected from the database of the students who receive scholarships as financial aid from the Faculty of Economics and Foreign Languages Faculty. We obtained the students records from the respective finance faculty offices. Before conducting the interviews, the Finance Office of each faculty were introduced to the purpose of the study.
Given the objectives of the study referring to the subjective experience of the students and their families with regard to financial decision making, we considered the method of interviews as the appropriate one , as it aimed at discovering and reconstructing the complex connections of the various sides of a phenomenon. We engaged the participants in in-depth interviews, not to substantiate any hypothesis or to get the answers of the questions, but to understand the experiences, perspectives of each participant, and the significance of their experiences. Through interviews conducted in January-February 2018, there were obtained words and observations that we have presented in the form of words and sentences. Flick (2009) [7] links the importance and success of semi-open interviews conducted face-to-face with the fact that participants' views are more complete and clear as compared to a non-face-toface questionnaire. Before each interview, we explained to the participants that some questions were of a sensitive and personal nature. All the participants were informed that the answer to the questions was voluntary and withdrawal from the study could be done at any time without any risk to them. They were given the opportunity to ask questions about the objectives of the study and the procedures of the interview. We coded all the participants' responses to ensure proper confidentiality concerning the study. During the interviews, an audio device was used to record them, in order to provide accurate information as well as the option to review the interviews at a later time if forgotten or lost information would be required. The sample in the study consisted of 15 students from the Faculty of Foreign Languages and 15 students from the Faculty of Economics, University of Tirana. Table 1 displays demographic data referring to the participants of the study. Their age ranged from 19 to 21 years of age, and 25 participants belonged to the female gender while 5 of them were of male gender. Eight students from the sample reported that they were born and spent their childhood in the city of Tirana while the other students were from Tropoja (4 students), Durrës (4 students), Kukës (3 students), Berat (5 students), Shkodra (2 students), Peqini (2 students), Kruja (2 students).
The participants were asked about their employment and their financial behavior. The data showed that 10 students were employed, 9 it of them worked full-time while one worked part-time. Also the participants in the study were asked if their family owned the dwelling they lived in and it resulted in a figure of 46.7% whereas about 53.3% of the families of the participants lived in rented dwellings. All participants reported that their families receive from the state economic aid including their scholarship. We decided to hold semi-open interviews intending to enable the participants to explain their relationship with money and financial decision-making in a free way. Full structuring of the questions would make the process difficult, because the participants' thoughts and ideas and the differences between the experiences and perceptions of each of them were not known in advance. First we recorded the interviews which lasted from 30 minutes to 1 hour and then transcribed them. The interviews conducted with the participants were divided into four parts: the first part was related to demographic data, such as age, sex, housing, family composition, employment status, if they had a savings account as well as demographic data related with the family (the status of the parent's employment, the family's income, the type of the parents' employment). In the second part of the interview each participant was asked to describe his/her family's experience and behavior with money, the family's economic prospects and financial behaviors. For example: who makes the family financial decisions, how the household manages the savings, how the family makes the decisions to spend and save, the child's perception of family finances during difficult economic times, the various messages that the family has received on saving and financial education, details about their experiences in terms of spending or family investment etc. The third part of the interview was related to assessing the student's financial behavior by identifying how they obtain their income, where they deposit money, student's perception of money and savings, their perceptions about their future related to savings and investments, as well as to identifying some of their short and long term financial goals. The fourth part of the interview aimed at assessing the level of financial knowledge of students participating in the study, for example: Have you ever heard of the time value of money? What is inflation and how it can affect your decision-making? When talking about future investments, what are some investment alternatives you can mention? Etc. We adopted the questions of the interviews from past studies [14] , considering them as reliable and valid. In order to measure the financial literacy, we observed the level of knowledge, skills, attitude and behaviour as adopted from Atkison and Messy (2012) [1] and Lusardi and Mitchell (2011) [14] . Creswell (2009) [6] summarizes the eight procedures of the validation of the study which are most frequently used during interviews. He states that not all of these procedures should necessarily be used to ensure the validity of a study, but taking into account as many of them as possible, increases the validity of the study. Four out of the eight procedures were applied in conducting the interviews. Reviewing the findings to define their qualitative accuracy: Some descriptions of the interviews were presented to the participants so that they could confirm their accuracy and authenticity. Clarifying prejudices: At the beginning of the study we included the data on gender, cultural group and socio-economic group each participant belonged to. Spending a long time in the field: This helped to understand the phenomenon that we were elaborating, thus adding the reliability of the study. Review of findings by the scientific leader: A review of the findings during the course of the study was carried out by the scientific leader to avoid prejudices during the process of conducting the study and to provide his views on this study. This strategy that involves interpreting someone views besides the researcher adds value to the study. In addition to the validation procedures, in order to increase the credibility of this study, transcripts of interviews were carefully scrutinized in order to avoid mistakes. Apart from that we made a double control of the codes used during the interviews.
We chose the thematic analysis as an appropriate method because it is commonly used to describe, analyze, and report topics and models in data [3] . Table 2 describes the steps in which this analysis was conducted. Using this theoretical approach while conducting the interview, the responses to the questions asked in the previous interviews provided information to design new questions that could be addressed to participants in the latter interviews. Our purpose of this qualitative study was not to generalize the results but to study the phenomenon in depth. Moreover, it would be very useful to conduct other studies in this area to gather data and knowledge as well as to compare them with the findings of this study
Tabela 2. Phases of data analysis and process description
Each of the authors of this study applied the recommendations made by Braun & Clarke (2006) [3] Each author read and reread the transcripts, made notes about their initial interpretations, and generated codes, classified the codes into possible topics, reviewed the topics and denominated each of the topics. This stage was accomplished by each author working separately. Authors met for an analysis session to discuss the codes and topics identified by each author.
At the joint meeting the authors described their individual interpretations. The findings were compared and discussed with regard to differences in findings. Finally, the final topics were decided.
Final Review of the Data and Validity of the Findings
Each author read the transcripts again to ensure that the final topics really reflected the collected data.
Drafting of a report
Each identified topic was included in a report including specific terms used by the participants in the study as examples to describe each topic.
Findings of the study
Something unexpected always happens and money causes me stress. The participants in this study considered money as something that caused stress. They said that "excessive spending of money makes us sleepless ..." because "... money does not come that easy". For the families of this sampling, spending money symbolizes fear for tomorrow or for the future. Families of the respondents had to list their spending according to the priorities. According to them, spending on their children's schooling was considered a priority. Other students described the difficult financial moments that their family has experienced: "... there have been months when we could not afford to get the medicines for our sick parents or brothers and sisters". Two of the students stated that: "Returning from emigration we ended up in poverty ..., years ago we emigrated to a neighboring country for a better life leaving behind everything, we even sold our house ... We were not fortunate and we had to come back and we started everything again from scratch." Today they have not managed to buy another dwelling and consequently a part of the scholarship they get goes to cover the cost of renting the dwelling for their family. The savings and financial challenges of the students' families. The participants in this study stated that none of their family members had any money saved as a result of limited income or even mismanagement of limited resources. During the interviews the students found it difficult to remember the moments when their families had conveyed them any messages about the savings or financial goals. An opinion expressed by family members in relation to money saving is "Children should not be taught with the sense of money saving, as they may be withdrawn from their entertainment." However, some of the youngsters stated that their parents encouraged them to save money in the future. As for long-term financial goals, they reported that their parents had always wanted them to attend higher studies in the hope that in the future this would enable them to get a well-paid job. A statement used to represent a common opinion is "My mother always wanted me to pursue higher studies ... She expects me to get a good job in the future."
The financial status of the family. In describing the financial situation of their families, most respondents stated that their families were experiencing financial difficulties. Some of the students made a statement like "Money in our family is never enough to cover our monthly expenses".
Financial education and savings. The students that participated in this study had attended secondary school in Albania. They stated that they had not attended the compulsory course "Personal Finances in Your Hands" during high school. Even in higher education, they said that they that had not attended any subject related to financial education. Some students said "I think that it would be beneficial to be taught this subject as in this way I would not only learn new concepts in the field of finance but it will help me learn how I should save money." Most students are of the opinion that money should be saved, but this as they say is possible only if some income remains after having covered the necessities. The students of the Faculty of Economics say that the right form of savings is to have a savings account or a bank deposit. However, none of them possessed a savings account "... in the future I will have my savings account". A student from the Faculty of Economics said"... I've just heard about 2-year bonds and private investment funds; I consider it as a good opportunity to invest". During the interviews some students think that in the future they will have their own business. Although the students of the Faculty of Foreign Languages agree on the financial purpose of saving money, they said that they sometimes feel uncertain about depositing their monetary means in the banking system operating in Albania in the future when they might have got a job. "Money, for me is safer at home than in the banking system".
Regarding the factors that influence the lack of students' savings they said "... thanks to the income I received from my part-time job I have helped my family, so I had enough money to cover my living expenses and family's ones. I've been trying to work long hours to put some money aside". Another student stated, "... every month I get a fixed amount from my family to cover the costs of the study, as soon as I take this money I deposit a part of it in my savings box in order not to spend it". While interviewing the students who stated that they have a job and save money, they were asked to identify the reasons why they saved. A student said, "To spend money on things like coffee, parties, entertainment is not worth it, as they last very shortly and money is wasted in vain". Someone else stated that "Saving money gives me confidence for the future when I might be faced with an emergency situation".
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Conclusions and Recommendations
While describing their family's financial situation, the students stated that their families have had financial difficulties for years. Some commented that their families found it difficult to afford necessary expenses for food, clothing, and rent payments, and they had to list the costs according to the priority. This situation is a consequence of job insecurity and lack of opportunities to obtain other sources of income, or lack of price stability or even returning from emigration and having to start everything from scratch. Nine students said that they were the only child of the family who continued their studies, while their sisters and brothers had had to work at an early age to cover family expenses with regard to payment of bills, financial emergencies or even to finance their studies. They expressed their appreciation and also their surprise at how the family had made funding available for their studies even though the financial conditions of their families were very difficult. However, for all the interviewees that participated in this study, funding for higher education was a major concern for their families, despite the fact that they had not planned or put aside any money earlier in the past to accomplish this goal. While the employed respondents, also considering the fact that they came from low-income families, stated that they provided part of the income from their employment to their families to cover the necessary living expenses and as a consequence they could not save at all. Meanwhile other students said they only saved after covering all their expenses. This conclusion suggests that state institutions should consider the option of compensating with economic aid the low-income families whose children attend higher studies so that these families can meet their needs and have the opportunity to save for the future as well. It also supports the strong link that exists between the financial behavior of the children and their families.
The participants in the study said that their family members had not saved any money because of their limited income or even mismanagement of limited resources. They argued that economic crises, job losses, return from emigration, the illness of one parent, death of a family member, parents' divorce, or even a lack of a financial plan for the future were the main causes hindering savings in their families. In the face of financial hardships and lack of any savings, their families followed some ways to cover expenses, such as borrowing money from their relatives, getting a second job often in the informal labor market, postponing the payment of the goods they purchase. This conclusion suggests that, as the concept and practice of financial advice for businesses have been established, private or state structures should be set up to provide the necessary counseling for the well-management of personal finances or structures that may aim at lifelong financial education. Such structures should be equipped with professional knowledge both in the field of finance and financial behavior, as a significant element for financial decision-making. Just as there are financial education programs for young people, there should also be financial education programs for adults.
The students that participated in this study often gave psychological and emotional meaning to the saving of money. Saving money gave them security and serenity for the future. They said they would like to avoid difficult financial situations similar to those their families have experienced. As their long-term financial goals they listed setting up their own business or possessing assets. According to them this implies that property can not be obtained only through the money you earn from your job or other ways, but also through investment. Financial literacy will also lead to the improvement of financial services to financially excluded groups such as the households with economic assistance. Understanding the concept that the households with economic assistance have about savings or various financial products, banking institutions can tailor their services to respond to their needs. It is suggested that the banking system should modify strategies and also influence public financial education in order to increase the confidence of this group referring to depositing their monetary means in the banking system With regard to financial education, all students expressed their willingness to pursue a Personal Finance course at this stage of their life cycle, therefore inclusion of financial knowledge while undertaking actions or financial behaviors, linking theory to concrete actions in practice. Providing information simultaneously with banking experience would help them connect their behavior with knowledge.
The students of the Faculty of Economics demonstrated high levels of financial knowledge due to the financial education they have received during their studies at this faculty, accompanied with the first experiences in money management. In describing their financial behavior, they said that planning of the income should not be limited to saving money, but also to investing it. Whereas the students of the Faculty of Foreign Languages lacked basic knowledge on economy and finance, they did not know the concepts such as time value of money, inflation, and lacked the information on investment alternatives offered in the financial market in Albania. As a result, banking institutions need to modify their strategies to increase the level of savings, deposits or even investments of this group.
In general, the findings of this study are important referring to financial education of the family. Understanding the factors such as the students' financial education, parental influence on their financial education, or emotions may contribute to clarifying the way of their financial decision making. Since the government policies still refer to the issue of savings and investments as individuals' responsibility then financial education needs to be given sufficient importance at an earlier age. Findings suggest that some students do not want to replicate their parents' behavior and experience financial difficulties. They were motivated to avoid financial challenges in the future but it should be pointed out that they are experiencing more social and economic barriers than their peers with higher-income.
Considering all these findings of previous studies, the present study is imperative to assist in formulating policies specially targeted at youth after analyzing the impact of specific socio-economic and demographic factors of youth on their financial literacy level. Future research and practice must identify which ages and developing stages are most appropriate to introduce and incorporate financial education programs as well as what content is appropriate to introduce at each developmental stage.
